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The Marion on Um Near York

Stock Exctanga ami interesting

enough, but until the linal heur of

tr;uiine ÜM market seemed almost

stoli«! in comparison with the wild

gyrations of the prccedinc day.

Trieos fluctuated nervously within

rompara five! y narrow limits up till

then ami there was not a great deal

of liquidation. Basing recovered

from the lir-t shock of the latest

episode in frightfulness. speculator?;
began cautiously to make commit¬

ments. A tía»««*, looked a good deal

]e-s lil^c an sxperinMnl with finan¬

cial dyanmite than it did on Thurs-

«lay. Trader». ;.-; ifl their wont, dis¬

coursed wisely on market prosper'.-.

pointing their opinions with refer¬

ences to stocks which everybody
must Fee were selling below intrinsic
values, and so encouraged them¬
selves to make small purchases. The

majority were articulately bullish.
und all kept an alert eye on the news

ticker, waiting to see whether Wash¬

ington would charge or retreat. The
market was waiting on the news.

Rut toward the close there sud¬

denly developed a fresh wave of sell¬

ing, for which various more or less

ingenious explanations were ad¬

vanced. The chief cause of the move¬

ment seemed to lie in wild rumors

which proved unfounded. Part of

the selling came from Western in¬

vestors and speculators who, some¬

what tardily, deciued to play safe.

¿Mostly, however, i* was from local

sources, and brokers reported that

much of the stock which came on the

market had been locked up in strorg
boxes for months, though some big
short sales were also said to have

been made. In view of the fact that
the market had been pretty well

liquidated by the rush of selling th«.-

day before it did not offer as much
resistance as Wall Street had ex¬

pected to the comparatively mild

pressure, and prices fell sharply be¬

fore supporting order? and short
covering brought a rally.

When the break came the rails
«suffered at leajt as much as the in¬

dustrials. New York Central closed
with a net loss of 4'2, Union Pacific
was Ö1* points under Thursday'
final and other railroad issues

showed similar declines. It is hard
to account for the fact that they all

at once became weaker than the in¬

dustrials. They had lost proportion¬
ately M much in the excited trading
of the day before, and certainly noth¬

ing in the news could be construed
us affecting them more adversely
than the industrials. One explana¬
tion offered was that the traders
were selling their railroad holdings
to get cash for the protection of their
industrial positions. Whether that
is the case or not the fact remain-
that recent liquidation has carried
the average pnce of hitrh grade rail-
load stocks to a level of al>out ló

points below that at which th<\v were
f-clling three years ago and tome J.'i

points below the high level of 101".
The movement has been almost ex¬

actly the reverse of the trend «if

earning«.

The prices of standard bonds have,
rot ben much affected by the war

reare, and en the average the los ;

.sustained ha.s rot been more than a

point. They are now within a frac¬
tion of the highest level reached in

more than four years. Tho predic¬
tion was freely made in the latter
half of 1011 that if the war should
continue for a year or more the de-
i-truftion of capital would inevitably
result m a great advance in the rat«

of return on investments. Like a

good many predictions made at that
time this one has failed to come true

With the fupply of money and ere/lit
yo great as to be an embarras .m«"it

the demand for good bonds has been

unprecedented. Consequently prices
have advancf«! substantially and con¬

versely the yirM has fallen. A first-

c!a?.s railroad bond r.r>w -His dogsj t«,

It 4 per cent bsaaaaa, At this, time ill
1014 the yield of the fame bond wn..

about 4.4 p*T cent. The diff« rere«-

in the real fi«!d it much vrrcater than

these figure« show, hov,<v«i. Xhs
purchasing power of money bas «le

clined ao rnu«'h that tho I per tfSttt
yield "f 1017 will buy but little mon-
than half a« much an 4.1 ivr <.< i.t.

r .") io 1011. Th'nw who are fje>
j.' |ggft on the lafJfJaeaM from «ecun

tien with a fixe«] return are m<> t
affecU-d by th«-. inflation of Commod¬
ity \iT i

N't-arly four-fifth»', of our total ex-

porta in VhVd cor:s¡»t/-d «,f ;. .

partly or wholly riiar,ifa<tur«'<l. That

ia the moat hatixfa/'tory f'a'ut« «if

tin- 1'iMil.i",'- totulgn ttadc, [nr the
..it oí

i «killed labor, which is B big factor
in manufactures.

Nearly all the annual report.-, of
;«(¦! «.mpanics now boinc published
make striking exhibits in prosperity.
Earnings in 1914 from four t«> ten
times as great as in the last full
year of peace are the rule rather
than the exception. Here is ¦ table
giving the percentage earned on the
common stock of four such com pa¬
nic.« in ifiic. and 1913 who.«,e reports
have been issued in the last day or
two:

191«. ltlt.
alúa. Steel Foundries.. t&Jl (UN
Inland Steel.lOñ.L'.i 21.05
Krpublic Iron & StCcL AIM 4.H7
United stilt. Steel... UA1 MM
This is only one of the many items

in report.« of a remarkable year in
the stool trade. All of them speak
optimistically of the future. The re-

port of the Republic Iron & Steel
Company, issued to-day, f*ives fi*r-

I tires showing that unfilled steel or¬

ders on hand at the end of the year
were sufficient to keep its plants
working at full capacity for at least

¡six months.

Money and Credit
Stock exchange borrower.« had no dlf-

ficulty yesterday in obtaining: all AS
money they wanted on call loans at I
per cent. In fact, late In the day some

loans were made as low Bl 2 per cent,
though the greater part of reiiewiil«
were at the higher figure. The shift¬
ing: "f loans incident to the heavy liqui¬
dation of securities cm Thursday has
left the market in about the same po
sition as it was previous to the heavy
selling movement precipitated on the
Stock Exchange by the tear of a «put
with Germany.

Rates for time money were slightly
frmcr all around, though borrowers did
rot manifest any more eagerness to ne¬

gotiate loans than heretofore. The de¬
mand, for the most part, represented
the usual borrowing by business con-
«eins and manufacturers to cover their
requirements for period« ranging mo«t-

Ily from sixty to ninety day.«
Ruling rates on money yesterday,

.'ompared with a year ago. were as fol¬
lows :

Yesterday. Year ago
(all money_3e,i%%
Time money mixed collateral «:

ti" days.'.... 3 (&3W« 2'£..****>«%
"'¦ «lay.«.3 $)9y%% 2V.
l month...... 3'4^2-0 234Cá3' .«,

... 'i BIOS. . 3'"2& \ 234®3 %

Commercial Paper.While otlerinps
jef prime paper wore light, they were

ample, as most of the leading buyers
have withdrawn from the market on ac-
count of the unsettled political condi-
tions, it bcinj* the general disposition
among the large lending institutions to
keep their funds as liquid as possible
pending the outcome of our pre«cnt dlf-
ferences with Cermany. I or prime

¡recular maturities .:',o:;u prr cent
were the ruling rate*.

Official rates of discount at each of
the. IB*elfe Y'rilem) dietrlctl are as fol¬
low«:

/-Days -,

Over Over Over
If, or t r. up .10 up 60 up
Lews to .'«O to 60 to 90

Pn-tor.3'/2 4 4 4
Xrw York. 3 4 4 A

¡Philadelphia . 3"2 4 4 4

¡Cleveland . 3"A 4 4'/2 4'/2
Richmond.4 4 4 4

¦Atlanta . 4 4 4 4
¡Chicago . 3¡/2 4 4 4"/2
St. Louis. 3 4 4 4
Minneapolis .A 4 4 41 j
Kansas City.4 4"/2 4'/2 41 2
Kallas . 3'2 4 4 4"2!
,San Francisco. 3 3'/2 4 4'/2

Hank Clearing)*. Th«. dag*! ctrAnr.c
at New York an.I othof eitiOSâ

Pxcbang.'s. Palances.
Sew York.$757.031,812 $44.624,713
Paltimore . 13.25U56 950.374
Uni-ton . 67.057.ii53 «,«»26.943

It'hicajro . »£697.572 5.72«S,749
¡Philadelphia... 87.1.55,750 10.172,543
El Leals. 20,166,113 1.850.701

Nub-Treasury. N'ew York bank
gained from Sub-Treasury $111,000.

Siltrr. Pars in I^ondon. ffth retire.
KcW York, 76"«« cents; Mexican dollars,

i états

The Week'« Money Carrent*. NVw
York bank'i have n.,-tainecl a loss in
cash this werk <>f about tL'.'l.oOf./ifii«. «<¦

eordlng to preliminary setinates ha sd
i.. r> ported movement«, of currency.
The*«* leeehred from the interior 11,107,-
sog oad shipped lêJtMJtM, iacladiag
4*l,'««'l.'""i Batioaal bank note.«. MBt to

¦WoshlBgtoa for redemption. Ths Is
to the iiilrrior. therefore, ni $ /'I,'..¦¦¦

Ordlaa**s <ii haraossoats by ths Bab
Treesary irese *ui,»','',''o«ï. Paynoit
lv thS bank-, «rfrej-ated $1',,t:'«; ""<.

»hewing a loos oa Bab-Trsaaary sacra
proper of $l.o::H,ii'i<«.

[hiriag the weeh Um federal Resorts
Hank'« n.b.t beJeacei at the Cleerieg
iinu"« aatearatad la 11,121,100. Ths

!rr«dit aslaaoss toUllcl J:M.I*i."00. or

h balance agaoot f I««« loeal bank, of

lll.lll.MI Tl raade s total leas la
tt |] :,''¦¦. :<>,'<'.

The Dollar in Foreign Exchange
n*"m«r,d stktaiiag raled ilighUj tarer
r-.»-r.iK, sa BiederBte trensacUons,
..,,:.,, .,,.i i- «rt all k.l|

:. oet te <to h little hett« r. Ths

market as a svholp ssas quiet and vsitli-

«,ut lignifleant feature.

Closing ratei yesterday, compared
with a week ago, sserc as follows:

Werk
Ifeeterdsy. ago.

Sterliag, demHrd. 4.75*4 4.75«
Sterling, sixty day«. 4.72 4.72! ¿

Sterling, cables. 4.76 ¦*« 4.76-i
Sterliag, aiaetjr days... 4.70 4.701 ¿

Pranea, demand. 5.84' j 5.84">^
francs, cablr.s. 5.831 ¿ 5.83 ..

Guilders, «heck«. 40<4 4011
Guilders, rabies. 40« «HT,
ReiehanarkSi checks... 67 « b9
Reiehsmsrka, cables.... 67'- 69'8
Lira, ehecki . 7.27 7.09
Lire, cables . 7.28 7.08
Swiss, cheeks . 5.02 5.01' 2

Sirias, cables . 5.01 5.00' '»
Austrian, kronen, ch'k*.10.85 11.00
Stockholm, kr.. ch'ks....29.55 29.55
< opsnhagen, kr., ch'k ..27.55 I/.55
I'e itaa, checks .2120 21.16
I'esos (Argent-na). 1.01'/2 1.00
Rubles, checks. 28.55 28.45

Rclow is given the current exchange
value of foreign money in dollars and
cents, tegathar with the intrinalc gold
parity, as calculated by the I'nitcd
States Mint

Cnrrsnt
exebsnge Intrimlc

VSlBe. Vill'Ji'.
Pounds, «terling... $4.75> $4.86-'8
Praaea . 0.17.1 0.19 3
Guilder! . 0.4334 0.40 ?
Marks . 0.16.7 0.23 9
Rubles . 0.28.55 0.51 2
Lira, checks. 0.13.7 0.19.3
Croaras (Danasark)... 0.27.55 026.8
Crowns Swrdeni... * 029 55 0.26 3

The abose rates express the cost c

foreign money in term« of the Ameri¬
can «lollar. You buy an Fnglish pouni.
sterling for $4.75*»; the intrinsic par¬
ity is $4.86ri per pound. Thus, you
Fay cither that pounds are at a dis-
count or that dollars arc at a pre-
mium, which i« osving to the fact that
in England the demand for dollars
with which to settle accounts in this
country ll greater than the demand in
this country for pounds w.th which tc

»ft«lo accounts IB EagaSB«».

TO NAME STAREK
SUCCESSOR SOON

Consultation of Baruch
«May Mean Kulin-Loeb
Man Will Get Place

I'.Mn 11 » Ma* » «tama

Waehiagton, Feb. a aaceeiaer to
( harles Starek, former chief national,
lank examiner at New York. who has

resigned »c « 'lass C «iire^-tor of the
Federal Reserve Rank in New Vork.
will be announced shortly. The large
financial interests in New V«irk were

consulted about the selection of the,
new director, who wa- picked, it il
nid. by Paul M. Warborg, after eon

sultation With Bernard af. Hanich.
colonel F. M, House atid Secretary <>f

the Treasury McAiion.
Barueh t« tifled at the leak investi-'

gation in New York Tu« »day that a«

early u* thé middle of December i.«1

had telephoned to Warburg, Colonel
House ami Secretary McAdoo about a

prospective vacancy ia the .New York
Reserve bank. This testimony excited
interest here. becBBBe it sva« not. until
last week that Controller of the Cur¬
rency William» BBBOanetd that Assist¬
ant Secretary of the Treasury Malburu
temporarily had succeeded Stiuek.
The precise political or financial lig

niticancc to he attaebed to Raruch'i
pOBSeaaian af early information in the
rase i;> not rWr. but there 1«, «pecula¬
tion as to whether it hears on the di¬
vision of control of the New York Re¬
serve Hoard het-veen th" two great
banking groups there.

Beajamifl Strong, governor al
heart»1, an«! Pierre J»«/, re»<-rre agent.
were afP'.inted through Pa.nl |f, \\ar
barg, U I« said. J. I'. Morgan ssa« re*
gnisad by appointaient as a member or

the Federal Reserve Advisory Council.
Raruch's interest in th" appointaient
would apnear to indicate that the new

«lirector will be n Kuhn. Loch man. Fo¬

cal led.
F«ir a decade Stare! -vas stationed

in New York City, having been H- i»i.i .)
then» during the |t«r»7 peinic. When
the Reserve Ijrateni BTBS organÍ7e«| h.-
svBs placd in charge of the cn!:ie New
York district, comprising more than MO
banks. He foimH t inn t.> rehnhil itiiti-

the Pirst-Seeond National Hank of

Pittsburgh after ll had been c|os,,| |,\
the CoBtroller for nine month« end
itl affairs were alKHjt to lie ss-numl up.

an«l to clear up n banking litBailen In
New Jersey Involving 1 « Seaater Jaases
.Smith.

II«- wa« the ,t«.ttn «entre about, h

year ago et a OOBtSSl BVST the < Itenl
and seope of data to be fnrniahed b.\
«ÀHminers to Federal ReSSrvi bank«
H« tool th«' position that, men In
charge of the Reserve banks should not

bo given confidential h formation abonl
national b.inks m th'- district, bcCBUBC
tha saleen of 1! servi l.ip. ure them
elvei engalgad in competitive banking.

Although luccessfnl ;.' Ural la nimn

tainiag ibis position, tl Ri ei « Roard
finally ov« mied 1 ni

Rice Supplies in Britain
UnnVr Government Control

A cablegram from |h<- American
Consul General »t London, dated Ian-
Bars' »"'. reail'
"Annum «.mint i« made that th«- Com

miesion on Wheat Kupplies il bo«« in
i-or.trol «'i ' Prie« to be fl«<H fr«mi
11 m«- t« time. All holders of rice te
arrive are repaired to furnish full par
tleulen before tebraarj "

Florida's First Flour Mill
Uhu! «old to he Ihl rsl lour null

.. i« rstablished in 1*1«" da I« bos he
m», ronatraeted al '"^ oaville Th«

rill bai i apa« of IM barrel
.. du In addil on to flour, quant I i«
, | itod "ei d B II ." 'iri.nl OU I I hi
Northweatern Millri

BRITISH MARKETS
ARE OPTIMISTIC

Neutrals More Worried
than England About

U-Boat Warfare

CANNIBALISM ONLY
FRIGHTFULNESS LEFT

Germany May Be Driven
to That Soon, Says Cab¬

inet Minister

B) I'KANCIS W. H1KST
Bf < ri .. ',. !¦« T.-it)IUI«I

I.onion. Peb. 2. Germany's !a.«t and
most desperate move has evidently
created a much greater sensation atul
more alarm anionir neutrals than in
England. Rightly »r e/reagr*, the man

in the street thinks the Germans have
always «¡«me their worst and thnt the
super-worst cannot make much differ«
« nee. The sahfltariaCS may suffer as

much a« the merchantmen, in the gen-
eral opinion.

Have.« Pisher, the minister who
threatened our wealthy daises with a

non-interest bearing loan, is quoted as

follow«:
"There i.« nothing the Germans can

do now that they haven't done, unless
they turn cannibals, and I'm not sure

they will not do that before long
through hanger." Mr. Fisher also de¬
clared that ths war must be flaishsd
th.s %.. hr. adding: "We eoald not stand
a ««vim years' «««r, an«l neither could
(he German-."

Individual», I'rolil Immense!»
'»m «teck marke«« »er,, rather cheer¬

ful yesterday and consols showed dis«
tinct signi of a sentimental recovery.
Among all the market« cotton alone
«i. played panieky eonditioBs, and
there ws more easatiofl in the trade
in the Manchester market thhn elsC-
where. The fall in Italian moaey is «t-

ng attention, nearly 35 lire now

11 ng demanded :««r 20 shilliai ..

Individual prom- continue aaeraieaa
Sil John F.llernian, shipowner, has just
l«iit two millions of new money into the
war loan. Bank reports indicate a year
of prosperity. Hut the shortage II i"
fini g to tell. Matche« ami -iitcar. for
instance, ar<- not slwayi <>r everywhere
ht« nable Beil at qoaatíties,
The reatriction iti raw tobacco im¬

port- begiaaiag to slarai ln«h to-
manafactarers. The one-third

import allowed by the gorernmei
«le eribed a- insufficient, though some

lai **< sura ifectarei till have suffi-
i,i :.:

The Ir: DCS -paper« cutitaii, inter¬
view; with Dublin tobacco manufactur¬
er«, who complain that "the season for
buying new lent" in the .tates has beep
in full swirjr two months an«! n-c SI**
still v. ¿thout information a« ti hoir
much w« ran purchase for importa-
' St

Mue«. Ptaaaciag I'utsia
TI ese BMBofactaren add that, owing

to Preach si «1 Belgian purchases of
American raw tobeCCe, prices have
n-r.ii nearly 100 j»r;- cent. Thi. itate-

I cal not check, anrl rather doubt.
"The Pall Mall Gazette," newly ««.-

«purr«! ,n ¡he Intcrsats of Lloyd George,
ns thai the British mission to

I.u ¡a hugely financial, which might
have hern cue e,|

The Baringl claim a «oi» of pre.
..i .Kaksisn fiaanee,

which «..¦ rt«in outaidera amone our city
financien are inclined ;,> challenge.
How the newly built eoalition .hips

will fare in Parliamentary water« no

one earea to predict, bel the nomber
of men being plareri in the erew beati
ell records. Oas new department alone
i« publicly offeriag §00 new ami well
aalaried positions.

Hl« peace by negotiation party will
probably be much larec- in the fiiture,
n "l r,. ,... Journal*" the official
organ of Irish Nationalisai, ii pub
lishing 'ft: strong article« commend¬
ing Lord Robert Cecil «n«l * ill more

warmly indorsing l'r««i«lent Wilson's
proposals end tb« Rnesiaa official dec
laration, which cobtrasts with ths
"isolation" of tne London press, I nee.j
not, however, dwell on this, a- the
Premier' speech snd diplomatic event«
ma, create .. nee lituation befare the
opening <>i Pari ¡am« nt.

. ..

SHREVEPORT RATE CASE
IS ORDERED REOPENED

I. C ' I» Hear Trta«. latSfOBiS in
Keganl la Itates

ft» ington, Peb. '.' Reepcaiag ««f
the Shreveport rate ease eras .«r.|ere,|
b* Ihi Intel late Commerce < omml
sion t«i daj upon petitiea of Ihe At¬
torney General of Teaaa, ti¡,, ¡.

Railroad ' ommieeion and other,, bat
,ii doing " the commit Ion lefl in «f«
feet It order of last Jal) prescribing
n«w rat.,« on commoditie« between
hrereport nod point« in Tc\m«. in

II decision of last .r. * the commis¬
sion found 'hat rate« between Shreve«
p«,rt. la. md peiats in T« «hi wars
iinr.ii onablS and Ulnliilv pre iii|íi-ih
t«i Shreveport, m compared with
late« for like diataaces ia Texas,
'.i onuble maximum late; between
Shreveport snd Tssas point.« vim- pre«
eribed. Bubsequently the Attorney
General ef Texas «ml «aricas lorali«
lie« atol Commercial latOfCStS in

i- h challenged the jarisdictiea ef
the eommiSSiOB tO SrahS ths or«|«-r an«l

presented «»h«t they claimed to be
lastaacei ef bardohip »»hieb would
., uii te rerleai laterosl ia Ti im
fram thi "i" i"tlea <>r ret* praps sd
I,-, the eomm *. Ion.

Il Relevant
Information

American ïîect Silbar. This was SB«
the f«w stock thai ^howe.i an adre

I yCStCEday, the clo«me prce ,,' |9 i,.

a net «jain of «i1- paiata. Ths gam
«lue to «he action of the directora
deelariag an e«tr.i east- dividend o(
a share and raising ths regalar «I
dend rate from S»i to $8 annually. 1
company's earnings for the year to <

March Til arc estimated at S»,.::,1«i.«
After allowiag 1300,000 a<¡ the prefer
dividend reejairemeBts, the «urplus 1

¡for the eommen woeld be egael t«>

proximately St«J a share. Liquid ass

of the company aro sai«l to hi
reached the -um of $10,000.000.

Republic Iron & Steel. Although I
191«. earning« were fur in advance
any prerioosly reported, the comm

stock followed Thursday's break sf I
points with a further fractional 1«

lyesterda ... ts low of the day a
«.ff nearly two points. Traders dt
an analogy ;.roen ¦'

.. action of tl
stock and United State« Steel omm
on the publication of the latter co

pany's WOBderfel annual r«i».>r i.

Ithoogh the fact had to be taken in
consideration that market eonditiOBS
the two «la\s in aaestiOB «ere difTerei

i However, both sold off on the public
jtion of earning« that far exceed tho
of any previous year.

American Real Lstate (ompani. T

reorganization committee i« reponed
be working on a plan which will i
volve the organisation of ¦ new cot

laeay under new BMBagement to acqui
the remainine assets of the old cor

pany. About $2.300,000 is said to 1
needed to effect the readjustm"nt. Hoi
er«, of bonds Hi.d certificates, un.-ecm

creditors and stockholders are a-k-
to subscribe JU pat cent of their clain
SI d ths par value of their stock, n

¦pecticely, to the amount of tíM4M
Again:-? such sabscriptions it is pn
posed to is«ae securities of the ne

company. The reorganization oommi
tee ha.« received deposits of bonds, eci

tiftCatn and claims aggregating uvi

$10 tt.'i.uoij, representing the hoMinp,
of oser 1-1.000 creditors, and more thu
SO per cent of the face amount of th

company's unsecuie«! obliga* Í«

Coal and Railroad I'ropertie« 1)
recced. Washington, Fob. 2. Sopors
t,-«n of large coal and railway proper
ties in West Virginia heretofore own«

by the < oal and Cohe Railway Com

eaaj and ths Davi.« Colliery Compenj
wai sBBoanced here te-dey by C. M
Headicy, secretary of the Coal ami Cok
Railway, The Roariag Creek and He!

ington Railroad, formerly owned by th,

DbtIi Company and leased to the Coa

ami Coke, has been acquired by the !a'

tar, of which Charlea D. Norton, of Se«

York, ii the new president Other of
ficen ere retained. The West VIrginii
Coal and I ska Company, ef Elkin«, ;

so orporation, of whieh John L K. n
merer, of New York, ia president, wil
take over the coal laml- end eollieri«
of the Darle ( ompany snd of the Cok'
aad Cos Railway. The readjostmenl
eras effected nsaii ¦. through the estate*
of the late Henry Gassaway Davis
Richard C, Keren« and Stephen H. El
kins.

BUSINESS FORTIFIED WITH
ACCUMULATED CONTRACTS

Freight ( ungt-stinn Is Principal ( hack
on Trade Momentum

"Dbb'i Review" sayi eoaceraiag ths
basias sot look

WittS »lie n«-» iiiieriiRlionnl «-«vnp eat »I

aeeentuatin« th« «<-iirien.¦>. toward tome rvat
i«m ftiid aiition,|.vitii.iatel.a-m.
th«>ii»:h its «.ol'inv- i-inliim.- Inri!« l-orciim

-, . ii «i ¦., m ,,ii «pi rulati' .¦ s *

et., Hiheraely. ai'l ill trade «ntl ¡I
Umi« i« hu Inerea In« Steptasttten to «!¦ f«

:,: ,| ,,«,,,,, Ii,.. nl '¡«I'll tl'" f'H'.r,-

rate a rioarl] ,!,Caed . . ; the effect «f the
ni,»ten-,, nt «,t bujrin« i- lei .n"l. «rttti mo I

ntlh *<:l faet.... roe bj ontrsa-U *o
r,,,.t¡. t,, ettsee, end kadin« producim in-
ter.,t.- fe not «ffei en« eoneet k»n« m »m

effort to stimulate «Jemand Wc** of yield.
\tm, iiouever. an «eon apparent. «H'l
? harp r.-a.tioii B« ,. ,- ir> .1 In M"<ie ra«

¦ati rials, «u.'h a" ''«'ii"" Head« ..- la
raevsa "' redueiaf erden that luiv« s«umu-
!«««¦.! In m»n> iiian.i'. -. but prog in
,i ,. ,¡,r.«-'i,,i, toi !,,» because ot tl e

iMMtdfcap« n"i'"-'"l »> the transportation
r,.r,2< «in ii Hiel Inadequate labor
Will« ir, iaht '. ¦. **4**a**t -. ". slh retoHed
mi,I enterare«« '" toree, certain «.nodi
Ho . atari caret «nd «»astir, snd pre-
Mi«aM Sa*« not «*atlreh diaappeared
Strictly dettteotic requireaitrni retnai«
i, n.ivc and, «¦ Mir rHetributet rrci .¦

,|,.. ,i, kerplnti ,,i, l«i.i'ili-, locks vitliii«
tl,.- HmitS "t «met«, reriaiirop'lili ..f !«¦ ¦<

? itirs i.« «¡i>tair"-«l in ii.'t«.rill oiUOM at'
Um inct'.-t prises <.f ewditra «.

STOCKS AGAIN
TUMBLE, RAILS

TAKING LEAD
Bears Play Active Part in

Late Outburst of
Selling

Steaks again tumbled ia a precipitous
manner during the final hour of trad

iag ;.isferday, when B sudden outburst
of selling in the leading railroad is-
sii's brought about a renewal of
liquidation and short selling through¬
out the list. With l'esv exceptions the
lending shares added to their «leclines
of the day before, while the losses la
some of the high grade dividend pay¬
ing railroad issues, like Bt Raul. Read¬
ing, Northern Racine, New York C'en-
tral und Erie, bordered on the isnaa
tional.
The net declines yesterday and tho-e

of the day before :n the more active
stocks, together with the combined

for the t.svo sessions, are shown
in the following table:

Two
Fri. Than, day«.

Am Beet Sugar.. .*& 2 5'2 «1
Am Can. *'/2 91 % 858
Am Loco. 258 958 12'4
Am Smelt.338 8 1138
Anaconda . V¿ 9 10'2
Atchison .2 21 » 4' 8

Haldwin Loco. 434 »'2 91 4
Hi.'' I nhio. 1 56
Rethlehem Steel.. 31 31

...:.:.! Leather.. 1J4 10 1134
Chino Copper. 5a 51.2 6' 8

Colorado Fuel... 2J4 4^4 71 2
< rucible Btael_ 33« 634 101 3

Cuba Cane Sugar. '2 738 778
Erie . 17a 338 5'4
General Motors. .. 2' 4 634 9
[Bteraational M M "4 7 634
do prof. 2' '1 1338 I57g

Inspiration t op.,.. 6' ¿ 6'2
Kenneeott Cop.... *'4 5'2 5'4
I..1. ;;awanna Btl... 2 6 8 8: 3

Lebigh Valley... 44
Usxican Patrol... 31 ¿ 103,, 13'8
.\<"a York Cent... 41 2 31 4 73«j
Railway Stl Bp., 2^ 5s8 81 4

Rapnblic 1 & Stl.. 34 91 2 WA
Reading. 234 Ws 8'4
Stodebaker .314 *H 8
Union Racitic. 3' 4 51 2 834
United I-nut. s8 10* 2 I1| 3
I S. Ind. Alcohol.. »' » 4'a

S. Rubber. R2 V/t 6
Utah Copper. J4 8 714
I'. S. »tee]. 238 9'., 1158

;ghou = e 2' a 3 g 53a

'Can.
Trader» Mostly bearish

/alter waiting in vain ail mera.nr

for soni" word from Washington, Riv¬
ing an intimation of the action this
government intends to take in regard
..1 Germany'l lates- submarine threat,

... 1 s ¡orla trader« generally seemed
pi reeame their activities on

.1 e lelliag tide,
The slight improvement shown m

some tiUartcrs after the opening, due
'u en «ring b) horts to take protit«,

¦" :" 1 hen lolling oiders be¬

gat) '<> pour into the market.
le there was evidence of re-

!i«niidatioti i>v holders who
could not respond to heavy
ii additional Btargiaa or Were

not ¦. Mi-.-.; :-, do 10 bocease de oos*
¦. of toe United States breaking

off diplomatic relations with Cer-
manj had caused them to lose conti-
«letice in their securities, the heavi-
e-t pre..ure emanated from profes¬
sional operators who were playing tin.'
b«'ar lids of the market.

he telling of railroad shares espe.
cially. brokers sa «1. developed with
mil Ruddenaei 1 .ind uniformity aa 10

Kg 'a svell thought out plan of
basar .«Hack on the part of influential
operators. Tin« opinion, however
vas not shared by all, one theory be¬

ing that the sev« re decline of Tliur«-
day had so impaired margins on in¬
dustrial «tod.« that a sambar of in-
\i-tor«, rather than pan vs ith their
holding! of such securities, had taken
railroad issnes out of their strong
boxes in order to raise the cash nee

to carry them srer the present
:-il nul 1011.

Bteei Mold» Abose Pai
i..'4«; ¡il«- for th'- das amounted .»

1 ¦. i.'iMi.oiio, nr only a little mop.

Significant Relations
Monry and Prices:

» "»r »r«

!»i».k of .**»*.) gold in Hie c.unlry S2.861.S 11.000 $2 312.444.000

|/08nH .f all national hank». $8.4 .:..7R4..yiO $7,233.929,000
Tod rsssnrs tl. .-, task*» issllaiial

tinli. «salta «"d sn iipasll aits

| rderal Ke-crse hank«l. J \A 57.515,000 $1.212960000
Batto »1 ll* "lUl "-"V ";ifr,7' ««r»,..

deposit liabililii» «if nnlion.il hank» "

,

"

Ili,eo,|..l I of lederal Kcs.-rs r banks 11 I'5.1C3.000 S,s?Wc00
llsrir liaWIM. for notes,ne. 13.509.000 10 313.000
.her cold reama ignlnel dspaalta
MB- cr«'.'!..!'.." . £ rorr àmrJ

4,eraecpr..« «'f 15 ni.lroad «link«. 110.95 112.98 116.60

lllZ ffi .'- '2 hSfJ^rlal s.o-k« 89 V 9..U 93.00

Fonal raal af living < \nnali»i lantss
number .

Production: I.-
Infilled I >. Bted «.rder-. ton». 11.547.286 1.058.542 TMmJOt

HII Pre«, hmm ii - ¦¦

Whr.,1 «r.-p bushel« . 639.83b.0O0 1.012,000.000
i ..m crag, bushel«. 2,593 241.000 3,055.000.000
CattOS crop, hale« . 11.511,000 11.191.820

Distribution:
Stl «Imrtage «if freight car»..

Net »urplu» «>f fralghl ears...»

.: .. ¦ afera s ige
21,.10 213.11 159.12

Gtaaa railroad earning!

Baah learlngs

.. .,,> i'..»n,..r a rearase
59.892 107,778

47.081
,- aSet*aaac frem i«»t >ra-

Bernnd math llonlhef Jni\ io
JaiN<.« »¦«... »r '-.iv .,.i

., ., i-. ,1.1 i... l»i. ..7! r.....|-
15.6", 7.6", 13.5«0

;¦"!...,
.., hi .. H '¦. for« \ .«i o ...

20.1% 28.6", IP.,'
t

than half those of the previous ses

It was not until the final hour that
trading approximated the vol um«

that of Thursday.
United State Steel WBS slssOSl

only stock of importance which fi

to fall under yesterday's lowest q>

tion. Other industrials. egaipatt
oils and numerous specialt ;c«. of

specific descriptions were apprec:
lower on livrht aaTcriage.
Brooklyn Rapid Transit, which

veloped wcehaess prior to th** re

-lump, lot »>' points, seilinp dOWl
M\%, it« laerasl price since Itl6. hi
¡can Tobacco featured the high-pi
industrial«, droppiag 11 points on

sale.
Heet Sugar a I'caturo

An early rise of S'j points in Am
can Root Bagar was later e\plainc«;
the increased and extra dividends
clHred on that >tock. Republic IK

i xtraordinarv statement for 1913. sh
ing net profits three times in BBCOS)
|he previous year, was in keeping 1

rece:it e-.hibits of similar indust
corporations.

la the bond section Ançlo-Krer.cr
and United KiagdOO* 5'.-s a I Bf
depressed to bow low pooards, «

heaviness m domestic issue-. Tj
-ales (par value aggrep-atcd M.'.'»'«».«

L'nited States bonrb were unchanj

EXPORTS TO EUROPE
$3,813,621,000 IN 19

Tremendous Increase to
Parts of World Shown

Washington, Feb. 2. European co

tries took 66 per cent of American
ports in 1916, statistics announced
day by the Department of Comme

showed. Products shipped to EOM
increased 48 per cent in value o\ei Ii

and reached a total of Ç3.8n.«.2l .00«'
Exports to South American countr

almost doubled, increasing from SI«
ll'8.000 in Itll tS ItSOJSMte. Sh
ments to Asiatic ports more than <i«

bled, leatii.ig from $149,706,000 to $:'«;
-01,000. .Many of the Asiatic shipmei
went to Rusia, whoso European po
were congested with freight, AI I
Northern European DMiia!
Norway took les« good« lest fttt tl

it. 191-',
Experts to Japan .:,:«..-'

S43,0«)0,0o0 to si.'i9,uou,uo.i sad impel
from the tame country- from S10S.00

' 000 to $1 «2,000.000. There v.a- :. Bi u

increase in imports from Europe ai

an increase in goods boup-ht from Sou
America from $3L"_'.000.0«'O to *-1_'T.'iu«
000.

Total values of merehaad -..

ported from aad exported to each
tho principal countries during tl
twelve months ended with Deceniln
1916, compared with the preccdil
year, haie jn~t been niatie public I
the Bureau of Eoreign and Dornest
Commerce ot the Department of <"t

rneree, as follows :

IMPOSTS ROM
Gland divisions:

¦;¦ ::.:

Europe $633.310,911 $D4b.:3J.5i
North Am 638,437.095 509.458.2Í
South Am. 427.609.562 322.2K.ii
As;:i. 516.704.CM7 305.52-1.CÍ
<»«. ;.ma ... 93,673.382 60.341.If
'Africa. 61.893,338 34.638.4'

Toiell #2.391.654.335 S1.778.596.6Í
Principal eountriei :

Ai--ria-ll.. 631.231 5.121.7;
He'gium ... 1.479.312 2.'j26.4*
Prance .... 108.893.119 77.918.75
Germany 3.819.472 44.953.2?
Italy ...... 60.235.172 E 1.559.76
Netherlands 43.602.316 28 49;,84
Norway 6.430.076 6.982.14
RarsiaiaE. 4.478.990 2.133.22
Spain . 32,577.377 W.m.'Z.
Swer.en ... 18.856.638 11.373.67'
Be txerland .:2.414,333 19.9C0.19
U. Kiagdom 305.486.977 258-<?!*».85:
Canada .... 237.268.015 177.594.2M
Mexico ... 105.065 780 83.551.99
Cuba . 243.723.77C 197.5'".''.
¦Vrgentina. 116^92.617 94.677.64
Brasil . 132.C67.37S 120.099. .Oí
Chile . 82.123.995 37.284.0-'
China .... 82.216.120 53.155.48/
Brit E. In,I 201.190.814 110.397.3C*.
Japan . 1-12,090.737 108.^15.16-1
Au-ii-,i ,>

Kow /".i. 55.826.2:8 35.OU.l81
Phil'p. Isl., 34.162.081 22J69.B13
Egypt .... 29.533.795 ZO.ZiO.'O:

EXPORTS TO
'.ran«! di lions:
.:.,. .3.813.621.677 2.573.403.TO

North Am.. 924.653.691 558.8Csi.0l:
South Am.. 220.288.188 I44.12t.681
V-m. 363201.175 149.706.033
Oceanie ... 105.586.523 91.179.767
\ friea . 54.072.335 37.115.' M

rotall . *>5.481.4:3.589 $3.551.670.81/
Principal count re

Au tria II. . 61.771 101.52'j
Belgium ... 31.181.'69 23.385.087
Denmark.. f.6.335.596 73.506.999
Prance 860.839.308 M0J***2¿4|
Germaa**... 2260.634 11.777.858
liree,-,- .... 33.677.139 26.75-1.121
halv. 303.533.921 269.723.561
Netherlands 113.705.75 5 142.973.086
Norway ... 66.207.714 16.231.270
Russia in E. 309.-W0.738 125.794.954
Spnin . 63,501.500 15.697.18-'
Sweden 18.363.387 f5.261.543
r Kingdom 1.388.314.301 1.19S.V.0.808
Canada .. . 606.376.136 315.015.836
Central Am. 16.607.142 36.700.692
Mexico _ 52.874.283 41.066.775
Cuba . 164,622.950 96.750.COi
Argentina.. 76.874.251 52.840.965
Bra ..... 17.679.265 33.952.551

Improving Amsterdam Harbor
he harbor fadlitlCS of An-'erdam

are now bare!«. n.|e.)uate for the
pinif «ainch use« thai port, aecerdiag t«»

i onsul Pranh \v. Mahia, nad will, »t

is aelievodi be iasdegaato f.-r the ¦

creased ihippiag thai will c««me t\ith
the restoration of peace. Therefore
preliminary plant an- aoiag Blade fer
.StCBsW« enlargement an«l imp*'«.', s

ment of the docks an,I for additional
railway facilities to »n«l from them
The grsateat ef iteanuhipe can b.- ic
commodated by ths prapeced salerge
merits, which will nuiVe the principal
«luck spatem about '.IHXi f,.,.i, long un.i
l,|«!l» t«e( unie. the total ro«t Of til»'

,;.. rment is eattmated at i no<i.«,> j *

florin.« :M,60!»,"i»«»i. I

REPUBLIC STEEL
EARNS $48 ON
COMMON STOCK

Net Profits in 1916 Above
$16,000,000 on Sales Near-

ly Double Last Year

Oa a irro«s volume of a-ssia« « vahjjM
al ?....!.-. 1t,nt; the Republic Iron tni
Steel Company last year earned, btSjaS
It! retrular 7 per cent divideadl, nf.
ticient to pay 547.0.1 .n o.-i, ,., .,

common -tock sntstaadlag. Tl
¦lightly less than the percent«/ ,ïrt^
m the same period by th, nited ^U'.«,
Steel Corporation «nd furni «j ¡J
"ther example of the prospei t M
haï come to the «feel companies lhri)a-|
the eaermoai demand« for th« ¡3

ci.lent to the ssar i- K iroa»
Howerer. JohB A. Topping, chaii-âsal]
h hoard of d reetoi -. in i.riurtta

stoekkoldei , «tal percnt
of the hasiaea doae b; tl Uepubht
Iron and BtSSI Company hit sear r*>

resSBtSl] ^ale< of "war stool."
The ttOOé sale« of |f«tjM4#lf in 111«

compared with fBJlmJtU the previa!
year and ffljbttjttt in 1914. The it.

giepat«? net profits l»«t year were |U,.
.'V.,'-T.\ a «fain of *-11.27iUi'3. De«.»«.
in«» back dividends paid and dubun»-
n-.ents on the common stock the 19||
surplus amounted to $'.»,Shl.:'0». «irainit
|a^StS,Slt shown at the end of l'.Mó.
The company's balance «beet as »f

December 11, MSteashst
hand, compared 10 ; thi pro
\ious year, «Varbing i «.:< ÍWsn
from |U»ilS.7M ta 111 I'mli,*!
orders on the book« of the eamaaSr] j:

the close of the \ear imOBBtod IS 'T.-
'.'."ii) tons of daished predacti
026 tons of pig iron. Bimilar cart«

at the clo.se uf 1915 vi

»91*170 'oil." and 1 >.l'"'.
Mr, Togpiag said: "Opera! eg bbsA

tions hat, heen « iceediagly tr, ige«»«
:n(r the year, because of d I
troubles, aad also an ¦. .¦. .-.

aad iupply of labor. Nitwit*.

¦tanding these difficulties and cona-

qu«*nt abnormal high COStS, tue «nr
i.'1'i «rill gß down in history a« ire

ord BBS m respect to otitp.it, hiçh pneu
..ml ssraiagB.

U. S. Treasury Finances
«Yaahiagton, Feb.
the United sta-«. I «a n I h»

... Sethi
anee in general fnad, ,94.092.319; tot»,

«.uiinary receipts, $2.613,935; teta» or

dinary paysssats, 13,314,78/.
The deficit thi- Rsesl reai $U1-

382.760. agaiast a defic I o( S51.1M.9C
last year, ixclaaivs af Passas) C«n»l
;ml public debt. traaaactieBa

r ;, «reí - íi tecesaatSi
vi.hu .! .-.' »..'.'. ¦.' "\n.red at th«

...

or the I lilted Stati -. dai eg 19U
pared a ith 10.798,78 nut», vi

{.-'31.205. for 11>15.

Henry Clews & Co.
MEMRElta v ' »TIH'K Ml BAl-B»

Stock», Bond» ».id Ic'.estmrnl h«c»ri!a»
- Bebí aad »Id OB CemBMIlio« M«0 «taSSS

:i otuesaíise |«rmi. D«p»lH A.couatl

reived ?uo)e« i ¡o ,!i»< L «i

La1ère*, paid o. ¿.
Kl' . 11 I«

bi
iuar« »»ii

wm;.iMMMMMMj¿,im¡mnBaL i
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